T . —

AVRES e

Exhibit 1: Consolidated Income Statement

(Second Quarter)
Ch$ millions US$ millions (1)

2Q03 2Q04 % Change 2Q03 2Q04 % Change
Revenues 62.357 86.290 38.4% 89.2 135.6 52.0%
COGS (53.489) (72.605) 35.7% (76.5) (114.1) 49.1%
Gross Income 8.868 13.685 54.3%) 127 21.5 69.6%

Gross Margin 14,2% 15,9% - 14,2% 15,9% -
SG&A (5.463) (5.583) 2,2% (7.8) (8,8) 12,3%

% sales 8.8% 6.5% - 8.8% 6.5% -
Operating Income 3.405 8.102 137,9% 49 12,7 161,4%

Operating Margin 5.5% 9.4% - 55% 9.4% -
Financial Income 267 318 19.2%| 04 0.5 31.0%
Equity in Earning (Losses) of Related Companies 12 (10) N/A 0,0 (0,0) N/A
Other non-Operating Income 288 98 -66.1% 04 0.2 -62,8%
Financial Exoenses (3.414) (2.720) -20.3% (4.9) (4.3) -12.5%
Positive Goodwill Amortization (532) (501) -5.7% (0.8 (0.8 3.6%
Other non-Overatina Expenses (1.068) (746) -30.2% (1.5) (1.2) -23.3%
Price-level Restatement 1.269 (2.093) N/A 18 (3.3) N/A
Non-Operating Results (3.178) (5.653) 77.9% (4.5) (8.9) 95,5%
Income (Loss) Before Income Taxes 227 2.448 977.9% 03 3.8 1084,3%
Income Tax (199) 732 N/A (0,3) 1,2 N/A
Minority Interest (13) (163) 1175.8% (0,0 (0,3) 1301.7%
Negative Goodwill Amortization 1 - N/A 0.0 0.0 N/A
Net Income (Loss) 17 3.018 17908,2% 0,0 4,7 19686.1%

1 Exchange rate on June 2004 US$1.00 = 636,3
Exchange rate on June 2003 US$1.00 = 699,12
Exhibit 2: Consolidated Income Statement
(Six Months Ended June 30)
Ch$ millions USS$ millions (1)

YTD June 03 YTD June 04 % Change YTD June 03 YTD June 04 _% Change
Revenues 125.145 161.119 28,7% 179,0 2532 41,5%
COGS (108.396)  (135.671) 25.2% (155,0) (213,2) 37.5%
Gross Income 16.750 25.449 51.9% 24,0 40,0 66.9%

Gross Margin 13,4% 15,8% - 13,4% 15,8% -
SG&A (11.154) (11.354) 1.8% (16.0) (17.8) 11.8%

% sales 8.9% 7.0% - 8.9% 7.0% -
Operating Income 5.596 14.095 151,9% 8,0 22,2 176,8%

Operating Margin 4.5% 8.7% - 4.5% 8.7% -
Financial Income 609 683 12.1% 0.9 1.1 23.2%
Equity in Earning (Losses) of Related Companies 14 (19) N/A 0,0 (0,0) N/A
Other non-Operating Income 342 319 -6,9% 0,5 0,5 2,3%
Financial Expenses (7.547) (5.385) -28.6% (10.8) (8.5) -21,6%
Positive Goodwill Amortization (1.120) (985) -12,1% (1.6) (1,5) -3.4%
Other non-Operating Expenses (1.998) (1.378) -31.1% (2.9 (2.2) -24.2%
Price-level Restatement (517) (1.698) 228.6% (0.7) (2.7) 261.1%
Non-Operating Results (10217) (8.463)] 17.2%) (146 (331 -0.0%
Income (Loss) Before Income Taxes (4.622) 5.632 N/A (6.6) 8.9 N/A
Income Tax (519) (540) 41% (0,7) (0,8) 14,4%
Minority Interest 28 (360) N/A 0,0 (0,6) N/A
Negative Goodwill Amortization 3 - N/A 0.0 0.0 N/A
Net Income (Loss) (5.110) 4.732 N/A (7,3) 7,4 N/A

1 Exchange rate on June 2004 US$1.00 = 636,3
Exchange rate on June 2003 US$1.00 = 699,12
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Exhibit 3: Operating Results by Business Unit in Ch$ millions

(Second Quarter)
Second Quarter 2003 Wire and Flexible Aluminum
Cable Brass Mills Packaging Profiles Total
Revenues 28.283 14.471 11.305 8.298 62.357
COGS (24.657) (12.967) (9.741) (6.124) (53.489)
Gross Income 3.626 1.504 1.564 2174 8.868
Gross Margin 12.8% 10,4% 13.8% 26,2% 14.2%
SG&A (2.895) (801 (814) (953) (5.463)
% sales 10,2% 5,5% 7.2% 11,5% 8,8%
Operating Income 731 703 750 1.221 3.405
Operating Margin 2.6% 4.9% 6.6% 14.7% 5.5%
EBITDA 2.447 1.348 1.301 1.377 6.473
Seament Contribution
% Revenues 45,4% 23.2% 18.1% 13.3% 100.0%
% Operating Income 21.5% 20.6% 22.0% 35.9% 100,0%
Second Quarter 2004 Wire and Flexible Aluminum
Cable Brass Mills Packaging Profiles Total
Revenues 46.109 20.958 11.799 7.424 86.290
COGS (39.533) (17.537) (9.690) (5.845) (72.605)
Gross Income 6.576 3.421 2.109 1.579 13.685
Gross Margin 14,3% 16,3% 17.9% 21,3% 15,9%
SG&A (2.885) (974) (899) (825) (5.583)
% sales 6,3% 4,6% 7.6% 11,1% 6,5%
Operating Income 3.691 2.447 1.210 754 8.102
Operating Margin 8.0% 11.7% 10.3% 10.2% 9.4%
EBITDA 5.230 3.070 1.758 912 10.970
Seament Contribution
% Revenues 534% 24,3% 13,7% 8,6% 100,0%
% QOperating Income 45.6% 30.2% 14.9% 9.3% 100.0%
Exhibit 4: Operating Results by Business Unit in Ch$ millions
(Six Months Ended June 30)
YTD 2003 Wire and Cable  Brass Mills _Flexible Packaging Aluminum Profiles Total
Revenues 58.222 29.588 21.653 15.682 125.145
COGS (52.128) (25.749) (18.789) (11.730) (108.396)
Gross Income 6.094 3.839 2.864 3.952 16.749
Gross Margin 10,5% 13,0% 13,2% 25,2% 13,4%
SG&A (5.715) (2.001) (1.583) (1.855) (11.154)
% sales 9,8% 6,8% 7.3% 11,8% 8,9%
Operating Income 379 1.838 1.281 2.097 5.595
Operating Marqgin 0.7% 6.2% 5.9% 13.4% 4.5%
EBITDA 4.000 3.071 2.419 2.405 11.895
Seament Contribution
% Revenues 46,5% 23,6% 17.3% 12,5% 100,0%
% Operating Income 6.8% 32.9% 22.9% 37.5% 100.0%
YTD 2004 -AVireand Cable __Brass Mills _Flexible Packaging Aluminum Profiles ___Total
Revenues 84.392 40.340 22.046 14.341 161.119
COGS (72.935) (33.772) (18.292) (10.671) (135.670)
Gross Income 11.457 6.568 3.754 3.670 25.449
Gross Marain 13.6% 16.3% 17.0% 25,6% 15.8%
SG&A (5.963) (2.043) (1.710) (1.638) (11.354)
% sales 7.1% 51% 7.8% 11,4% 7,0%
Operating Income 5.494 4.525 2.044 2.032 14.095
Operating Marqin 6.5% 11.2% 9.3% 14.2% 8.7%
EBITDA 8.553 5.765 3.140 2.356 19.814
Segment Contribution
% Revenues 52,4% 25,0% 13.7% 8.9% 100.0%
% QOperating Income 39.0% 32.1% 14.5% 14.4% 100.0%
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Exhibit 5: Operating Results by Business Unit and Country in Ch$ millions

(Sacand Quarter

Second Quarter 2003 Second Quarter 2004
c Chi Brazi 2 . P Qutical i Wi c c Chi Brazi A . p i c
Volume
Tons (Thrid nartias) 2491 1574 5 RR1 n 9RR 2310 n 12.204 RY 2977 A 475 414 2 /3N n 15652
Tons (Intercompanv) 0 163 812 0 0 0 (775) 0 0 4 ARI 0 a4 (717) 0
Tons (Tntal) 2491 1737 A173 n 9RR 2310 (778 12 904 2 AR 2 981 7144 414 2 R74 (717 15 AR
Kms. 0 0 0 3.285 0 0 0 3.285 0 0 0 0 0 0
Ch$ million
Raveniies (Thrid narting’ 3 1A1 5191 13 049 145 R3R /202 n 28983 7002 8 0R3 19 937 116R 10 /21 n 46109
Revenuec (Infercomnany) 0 414 1128 0 0 13 (1RRR) 0 0 307 1788 23 95 (2213) 0
Total revenues 3 1A1 RANA 14177 145 R3R A215 (1 5RA) 98 983 7002 81300 VS 1180 10 71R (9 9213 46109
COGS (2 9R4) 4330\ (19 710\ (27R) (478 (R354) 1473 24 RR7 (R 144\ (RORMY  (1RANAY (1 N4R) (R AN\ 2010 (20 A3}
Gross Income 107 196 1458 (131 A7 AR1 (R9) 2R% RRR 1439 7 51A 143 1814 (194 RA7R
Gross Margin 6,2% 22,6% 10,3%  -90,3% 10,7% 13,9% 12,8% 12.3% 17,2% 12,0% 12,0% 16,9% 14,3%
SG&A (30) (382) (1.354) (184) (105) (520) (320) (2.895 (22) (507) (1.298) (89) (606) (363) (2.885
Operating Income 167 884 104 (315) (48) 341 (402) 31 836 932 1.218 54 1.208 (557) 3.691
Qperating Margin 53% 15.8% 07% -217.2% -00% 2.5% 2.6% 11.9% 11.1% 5.8% 45% 11.3% 8.0%
ERITDA 169 1285 1035 (477 (48) 615 (432) 2.447 | 838 1.310 2.154 53 1.475 (600) 5230
Chile A i Cain - - Interca _Rrags Mills Chila i Cain - - Interco Brass Mills
Tons (Thrid parties) 6.600 518 684 0 7.802 6.804 534 882 0 8.220
Tons (Interenmnanv) 524 0 14 (535 0 A84 113 (A7) (BR0) 0
Tons (Tatal) 7191 AR ROR (R3R) 7802 7 38R A47 /AR (RRN 8990
Ch$ million
Revenues (Thrid parties’ 11834 1045 1599 n 14471 1R 759 1518 2 AR1 n 20 958
Revenuec (Infercomnany) Qa8 0 118 (1 116) 0 2474 307 138 (2919 0
Total revenues 12 832 1045 1710 (1 11R) 14.471 19933 1895 2810 (9 910\ 20.958
COGS (11 939\ (R01) (1033 1N9R (19 9R7 (1R 418 (1 53A) (2 R7R) 20’4 (17 K37
Gross Income 1.593 154 (223) (20) 1.504 2.818 290 243 70 3421
Gross Marain 12 4% 14 7% -13 0% 10.4% 14 7% 159% 8 A% 16.3%
SG&A (386) (145) (210) (60) (801) (545) (154) (195) (80) (974
Operating Income 1.207 9 (433) (80) 703 2273 136 48 (10) 2.447
0 ing Marqin Q4% 09% 25.3% 4.9%] 1189 75 17% 11.7%
EBITDA 1713 17 (320) (53) 12348 | 2767 197 173 (67) 3070
Flexible Flexible
5 5 : Interco __Packaging - - Interco  Packaaing
Tons (Thrid nartia) 2734 1141 n 28748 297 1210 n 4186
Taons (Intercompany) 0 0 0 0 0 ] 0 0
Tans (Tntal) 2734 1141 n 28748 2 a7 1210 n 4186
Ch$ millinn
Revenues (Thrid parties’ 7888 3417 n 11 205 R2n7 2492 n 11799
Revenues (Infercompany). 0 Q0 0 0 0 0 ] 0
Total revenues 7.888 3417 0 11.305 8.307 3.492 0 11.799
COGS (R 7RA) (9 Q87 1 9 741 (R 73R\ (9 954) n (9 RN
Gross Income 110 4R0 1 1564 1571 R3R n 2109
Gross Marain 14.0% 13.5% 13.8% 18.9% 15.4% 17.9%
SGRA (ROR) (18R 101 814) (R9R) (18R (RR) (R0
Oberatina Income R7R 975 (100 750 94R KLY (RR) 1210
0 ing Marqin 3% 80% £6%) 1149 10 19 10 3%
EBITDA 8RR 837 (102) 1.301 | 1250 505 (R7) 1.758 |
Aluminum Aluminum
Profilog. Prafiles
Tons (Thrid narties) 2840 2748
J——1) [ 1
Tons (Total) 2 840 9748
Ch$ million
Reveniies (Thrid narties’ 8298 7424
Revenues (Intercompanv) |
Tntal reveniies R208 7424
COGS (6.124) (5.845)
Gross Income 2174 1579
Grnss Marain 26.2% 213%
SGRA (953) (R25)
Oneratina Incnme 1221 754
—Querating Marain 1479 10 2%
ERITNA 1377 912
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Exhibit 6: Operating Results by Business Unit and Country in Ch$ millions
(Six Months Ended June 30)

Year to Date 2003 Year to Date 2004
Copper Wire and
rod Chile Brazil Ar Pery Optical Fiber Interco Cable Conper rod Chile Brazi Araentina Peru nterco  Wire and Cable
Voliime
Tans (Thrid nartiag) 4 RR? 323" 12772 n 440 4143 n 25223 7118 49278 13 0NRAR 944 51381 n 3n 784
Tang (Intercnmnany' 0 170 Q938 0 10 0 (1127 0 0 37 1089 0 131 (1 257) 0
Tons (Total) 4 RR? 24157 13 RAN n 4k0 4143 1197 25273 7118 431F 14 15k4 Q944 R R12 (1 257\ an 784
Kme n n n 4 800 n n n 4899 n n n n n n
Ch$ million
Reveniies (Thrid narties) A 131 QR20 29449 221 93/ 11 RRA n AR 222 1271 14076 3R 421 2968 1R ANA n /4392
Revenuog (Intore i 0 841 1763 0 23 13 (2 440\ 0 0 710 2 801 26 262 (3 790) 0
Total raveniias R121 AN AR1 21919 271 QRQ 11 R7Q 9 440 58222 19791 14 79R 20999 2904 10 1RR 2 7001 R4 392
OGS (R 70M (R Q74) (2R 277 (R2R) (R14) Mo 17\ 2960 (R2 128 (11 ADRY (12 807\ (34 1RN) (2.022) (1R N2\ 4R (72 93K
Groes Incnma 341 1487 203/ (3n4) 144 1 RR? M71\ A Nna4 1318 10979 R NDR? 272 R 14A 317\ 11 4R7
Gross Margin 5,6% 14,2% 9,4% -137,6%  15,0% 14,2% 10,5% 10,3% 134%  129% 19%  164% 13,6%
SG&A (35) (1.113)  (2.246) (422) (201) (986) (712) (5.715 (51) (1.210)  (2.798) (164)  (1.111) (629) (5.963,
Operating Income 306 374 689 (726) (57) 676 (883) 379 1.264 769 2.264 108 2.035 (946) 5.494
Qperating Margin 5.0% 36% 22% =3285% -59% 58% 07% 99% 52% 58% 47% 106% 6.5%
ERITDA 304 1.198 2,663 (436) (57) 1,246 (918) 4.000 1.266 1.537 4.101 108 2.552 (1.011) 8.553
Chile Araentin: Cain - - Interca Brass Mills Chile ti Coin = = Interca Brass Mills
Tans (Thrid nartieq) 13 N4R Ra1 1747 n 1R ARA 13402 19224 143/ n 1R NR?
Tons (Intercompany’ 701 0 a8 (20) 0 1170 150 31 (1 351) ]
Tons (Total) 13837 RA1 1785 (R29) 15.AR4 14 R72 1374 14R7 (1 3”1\ 1A.0R2
Ch$ millinn
Reveniies (Thrid narties) 23918 18R7 3803 n 29 RRR 33214 3111 4015 n 4n 340
Revenueg (Intore i 1037 0 182 [2.030) 0 4318 308 382 (5.00R) 0
Tntal reveniiaq 2R RRAR 1 RR7 R 0RR (2 NROY 20 RRR 37 R3? 3 ANA 41307 (R NAR) 4n 24n
COGS (22 261) (1 A0R) (3 Q1R' 2032 (25.749 (31 A29) (2914)  (4209\ 4973 (33.772
Grnss Income 3704 262 4an (R7\ 3839 5003 K92 195 199\ A RAR
(Grnss Marain 139% 14 0% 10% 120% 15 7% 1A 9% 44% 16 3%
SG&A (1.146) (299) (386) (170) (2.001 (1.298) (300) (304) (141) (2.043]
Operatina Income 2 448 (37\ (34R) (227\ 1838 4 AR 292 109\ (2R3) 4525
Qnerating Marain Q5% 20% 879 £.2%] 12 39 823Y -2 59 1129
ERITDA 3471 [27) (130) 234) 3071 AR04 2308 145 (370) K765 |
Flexible Flexible
Chile A 1 = = - Interca __Packaqi Chile = = = Interca Packaqi
Tong (Thrid nartiec) r210 2 NRA n 7975 RAR1A 2 1RAR n 7781
Taons (Infercompany’ 0 0 0 0 0 0 0 0
Tons (Total) 5219 2 0RR n 79275 AR1R 2 1RA n 7781
Ch$ millinn
Reveniies (Thrid narties) 1R 203 A 3RN n 21 AR 1R Ran A 1RR n 22 NdR
Revenuog (| ) 0 0 0 0 0 0 0 0
Total revenues 15.293 6.360 0 21.653 15.890 6.156 0 22.046
COGS (13 24R) (R R4\ n (1R 789 (13 NR4) (R 23R8\ n (18 292
Gross Income 2 4R R10Q n 2 8R4 2 R3A 918 n 3754
(Grnee Marnin 12 4% 12 Q% 12 9% 17 R% 14 Q% 17 N%
SGRA (993) (3RR) (299\ (1.583)| (117 (3RR) (170 1.710)
Oneratina Income 1 NRD ARA 199N 19281 1 RRA RRN 170m 2044
0 ting Marain £9% 1Y% 59%] 10 8Y 899 9 3Y%
ERITDA 1641 1000 [222) 2419} 2278 1032 (168) 3140}
Aluminum Aluminum
Praofilag Profiles
Tons (Thrid nartias) 5303 5301
Jans(Intercompany' JES— _ 0]
Tang (Tatal) Lk R 301
Ch& millinn
Revenues (Thrid parties) 15682 14341
Revenuesinfercompany —_— _ 0]
Tatal reveniies 15 RR? 14 341
COGS (11 730) (10 R71)
(rnes Incnme 30R? 2R7N
(Grngs Marain 25 2% 25 A%
SGRA (1.8KAR! (1.638)
Overatina Income 2.097 2032
0 ting Margin 13 4% 14 2%
_ERITDA 2405 | 2356 |
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Exhibit 7: Consolidated Balance Sheet

Ch$ millions US$ millions (1)
YTD June 03 YTD June 04 YTD June 03 YTD June 04
ASSETS
Cash 2.780 3.092 40 49
Time deposits and marketable securities 5.725 1.505 8.2 24
Accounts receivable 49.791 59.706 712 93,8
Accounts receivable from related companies 1.615 980 23 1.5
Inventories 54.851 62.674 785 98,5
Recoverable taxes 3.253 5.618 4.7 8.8
Prepaid exnenses and other current assets 25.239 10.584 36.1 16.6
Total current assets 143.254 144.159 204.9 226.6
Property. plant and equipment (net) 192.080 165.068 274,7 259.4
Investments 10.280 9.251 147 14,5
Goodwill (net) 31.657 25.615 453 40.3
Long-term receivables 603 998 0,9 1,6
Other 11.497 10.351 16.4 16.3
Total other assets 54,037 46.215] 77.3 72.6
Total assets 389.371 355.443 556,9 558.,6
LIABILITIES AND SHAREHOLDERS' EQUITY
Short-term bank borrowinas 43.416 21.470 62.1 33.7
Current portion of lona-term bank and other debt 10.063 6.645 144 10.4
Current portion of bonds payable 27.877 3.503 399 5.5
Current portion of lona-term liabilities 426 943 0.6 1.5
Dividends pavable 66 31 01 0.0
Accounts pavable 10.919 11.265 15.6 17.7
Notes pavable 7.060 8.536 10.1 134
Other pavables 900 838 13 1.3
Notes and accounts pavable to related companies 417 535 0.6 0.8
Accrued expenses 5.831 7.894 8.3 12.4
Withholdinas pavable 1.904 1.515 27 24
Income taxes 0 0 - -
Deferred income 0 0 - -
Other current liabilities 417 730 0.6 1.1
Total current liabilities 109.294 63.906 | 156.3 100.4
Lona-term bank and other debt 76.488 85.762 109.4 134.8
Bonds pavable 32.532 29.036 46.5 45.6
Accrued expenses 4.627 4.193 6.6 6.6
Total long-term liabilities 113.646 118.991 162,6 187.0
Minority interest 13.123 10.705 18.8 16.8
Common stock ( 4.259.045.163 shares authorized
and outstandina. without nominal (par value) 168.382 189.471 240.8 297.8
Share premium 22.656 33.673 324 52,9
Reserves 46.285 29.816 66.2 46.9
Retained earninas (84.015) (91.119) (120.2) (143.2)
Jotal shareholders' equity 153.308 161.841 | 219.3 254.3
Total liabilit | shareholders' equi 556.9 558.6

1 Exchange rate on June 2004 US$1.00 = 636,3
Exchange rate on June 2003 US$1.00 = 699,12

11of 12




T .

AVRES e

Exhibit 8: Consolidated Statement of Cash Flow

Cash received from customers
Financial income received
Dividends and other distributions
Other incomes
Pavments to suppliers and emplovees
Interests paid
Income taxes paid
Other expenses
Added Value Tax and others

N hflow f . A

Sale of Propertv. Plant and Eauipment
Sale of permanent investments
Sale of other investments
Other proceeds from investments
Acauisition of fixed assets
Permanent investments
Other disbursements
N hfl L . -

Issuance of shares
Loans obtained
Registered loans from related companies
Other financina sources
Dividends paid
Repavments of bank borrowinas
Repavments of bonds
Pavment of exoenses related to shares issuance
Others

Net cash flow provided by financing activities

Net cash flow for the perjod

Net increase in cash and cash equivalents

Cash and cash eauivalents at the beainnina of vear

Ch$ millions USS$ millions (1)
YTD June 03 YTD June 04 YTD June 03 YTD June 04
144973 171.834 2074 2701
3.652 705 52 1.1
68 30 0.1 0.0
332 1.813 0.5 2.8
(142.174) (169.374) (203.4) (266.2)
(6.957) (5.244) (10,0) (8,2)
(199) (432) (0.3) (0.7
(1.141) (322) (1,6) (0,5)
(4.193) (5.997) (6.0) (9.4)
(5,639) (6,987 81) (11.0)
432 976 0.6 1.5
137 121 0.2 0.2
8.054 28.069 1.5 441
(1.283) (2.225) (1.8) (3.5)
- (3) - (0.0)
(15.056) - (21,5) -
(7.716) 26,938 (11.0) 42.3
63.475 - 90.8 -
17.246 21.556 24.7 33.9
(18) (68) (0,0) (0,1)
(53.593) (15.857) (76.7) (24.9)
(9.819) (25.058) (14.0) (39.4)
(239) - (0.3) -
17.052 (19.427) 244 (30,5)
3.697 524 53 0.8
Effect of price-level restatements on cash and cash eauivalent: 240 54 0.3 0.1
3.937 578 5.6 0.9
7.891 5.464 11.3 8.6
11.828 6,042 | 16,9 9.5

_Cash and cash equivalents at end of the period

1 Exchange rate on June 2004 US$1.00 = 636,3
Exchange rate on June 2003 US$1.00 = 699,12
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